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8Vlqfh rxu irfxv lv sulpdulo| rq wkh h�hfwv ri ulvn rq wkh qdwxuh ri whqxuldo frqwudfwv zh zrxog olnh wr
devwdlq iurp vlwxdwlrqv zkhuh wkhuh lv frpshwlwlrq iru whqdqwv +O A W , ru zkhq wkhuh lv frpshwlwlrq iru
odqgorugv +O ? W , dv wkhvh h{wud frqvlghudwlrqv zrxog frqwdplqdwh rxu uhvxowv1

9Rqh fdq wklqn ri hdfk odqg ehlqj vxlwhg iru d gl�huhqw furs/ ru wkh vdph furs lv jurzq lq hdfk odqg exw
wkh idupv duh jhrjudsklfdoo| glvshuvhg1 Lq erwk fdvhv/ rqh fdq h{shfw wkh h�hfw ri wkh h{rjhqrxv frqglwlrqv
+zhdwkhu/ shvw srsxodwlrq, rq wkh furs |lhog wr eh txlwh gl�huhqw iurp idup wr idup1 Wklv lv fohduo| wkh fdvh
lq Doohq dqg Oxhfn +4<<<, zkhuh hdfk ri wkh furs wkh| h{dplqhg +lq wkh vdph uhjlrq, kdg d gl�huhqw |lhog
yduldelolw| dqg wkh vdph furs kdg dovr d gl�huhqw |lhog yduldelolw| iurp rqh uhjlrq wr dqrwkhu1

:Wklv lv d vwdqgdug dvvxpswlrq lq sulqflsdo djhqw prghov dssolhg wr djulfxowxuh +h1j1 Fkhxqj +4<9<,/
Kljjv +4<:6,/ Vwljolw} +4<:7, dqg Doohq dqg Oxhfn +4<<<,,1

;Dv lq Doohq dqg Oxhfn +4<<<,/ zh zloo dvvxph ghfolqlqj devroxwh ulvn dyhuvlrq1 Wkdw lv/ dv whqdqw w*v
zhdowk lqfuhdvhv uw ghfuhdvhv/ l1h1/ wkh whqdqw ehfrphv ohvv ulvn dyhuvh1 Lq wkh deryh phqwlrqhg sdshu wkhuh
lv fohdu hylghqfh wkdw wkhuh lv d vljql�fdqw yduldwlrq lq wkh zhdowk ri wkh iduphuv ^vhh vhfwlrq 617`1 Wkhuhiruh/
wkh dvvxpswlrq wkdw wkh ghjuhh ri ulvn dyhuvlrq ydulhv dprqj iduphuv lv yhu| uhdolvwlf1
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43Vlqfh wkhuh duh pdq| odqgorugv dqg whqdqwv wkh uhvhuydwlrq xwlolwlhv zh uhihu wr duh zkdw wkh sod|huv

uhfhlyh zkhq wkh| gr qrw sduwlflsdwh lq wklv pdunhw/ l1h1/ d odqgorug pd| fkrrvh qrw wr kluh d whqdqw dqg d
whqdqw qrw wr zrun iru d odqgorug1

44Wkh gh�qlwlrqv ehorz kdyh ehhq wdnhq iurp ^Urwk dqg Vrwrpd|ru +4<<3,/ ss1 53054`1
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45Lq vhfwlrq 714/ zh h{soruh wkh udpl�fdwlrqv zkhq rqh sodxvleoh uljlglw| lv lqwurgxfhg1
46Wkh vhw0xs lv vlplodu wr wkh pduuldjh pdunhw sureohp gxh wr Jdoh dqg Vkdsoh|/ zklfk fdq eh irxqg lq

^Urwk dqg Vrwrpd|ru +4<<3,/ s15:`1 Rxu prgho lv gl�huhqw iurp wkh pduuldjh prgho lq wkh vhqvh wkdw rxu
sod|huv +odqgorugv, kdyh doo wkh vdph suhihuhqfh rughulqj ryhu wkh whqdqwv exw wkh| gl�hu lq wkhlu zloolqjqhvv
wr sd|1 Lq wkh pduuldjh pdunhw prgho phq pd| qrw kdyh wkh vdph suhihuhqfh rughulqj ryhu zrphq dqg wkhuh
duh qr vlgh sd|phqwv1

47Vlqfh wklv lv d prgho ri frpsohwh lqirupdwlrq wkh elgglqj lv lpdjlqdu|1 Hdfk odqgorug nqrzv zkdw wkh
rwkhuv duh zloolqj wr sd| iru hdfk whqdqw dqg jlyhq wkdw wkh whqdqw wkdw kh lv jrlqj wr kluh1 Wkhuhiruh wkh
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��	 �� ��� &�	�&��� ���� ����	
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���� �����	
 �� 	�� � ��E�� ��	���������	) ?�	�� �	��	����� �	� �
��
� ��� ��&�����&� ��
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��� �� ��� ����������& �	�&���� ���

�� � #�!�2� � ���2� �2� <!=
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 �	 ����
� �� ��
� -��	 ��� �����	�� �	 ���� ���� �� ������ ���� &�- �� ���� ��
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� -�&&�	
	��� �� ����
�� � �
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� ���
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� �� �	
�.
�&�*��
� �
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